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SERIAL RECORD 


The Trend of Busine” OF AGRICULTURE 


IN THE UNITED STATES 

Business Activity for the 4-week period ending Decem- 
ber 17 was down fractionally from the previous 4 weeks 
and 8 per cent from the corresponding period in 1959, but 
for the first 11 months of 1960 was 3 per cent above 1959 
according to the New York Times activity index. 

Freight Car Loadings for the same 4-week period were 
down 15 per cent from the previous 4 weeks, 19 per cent 
from the corresponding period in 1959, and for the first 
11 months of 1960 were 2 per cent below 1959. 

Total Personal Income in November was unchanged 
from October but was 5 per cent above November 1959, 
and for the first 11 months of 1960 was 6 per cent above 
1959. 

Bank Debits outside New York City were up 5 per cent 
in November from October, 3 per cent from November 
1959, and 5 per cent for the first 11 months of 1960. 

Industrial Production as measured by the Federal Re- 
serve Board Index was down 3 per cent in November from 
October but was 3 per cent above November 1959, and for 
the first 11 months of 1960 was 4 per cent above 1959. 

(Continued on page 2) 


IN OHIO 

Personal Income in November was down fractionally 
from October but was 4 per cent above November 1959, 
and for the first 11 months of 1960 was 5 per cent above 
1959. 

Bank Debits in 16 cities were up 4 per cent in Novem- 
ber from October, 2 per cent from November 1959, and 
for the first 11 months of 1960 were 5 per cent above 1959. 

Agricultural Income in November was down 18 per cent 
from October but was 4 per cent above November 1959, 
and for the first 11 months of 1960 was 10 per cent above 
1959. 

Bituminous Coal Production in November was down 24 
per cent from October, 15 per cent from November 1959, 
and 6 per cent for the first 11 months of 1960. 

Retail Sales in November were down 3 per cent from 
October but were 4 per cent above November 1959, and 
for the first 11 months of 1960 were 1 per cent above 1959. 

Department Store Sales in November were up 14 per 


cent from October and were 1 per cent below November 
1959. 


1960-1961 — Full Cycle Turn? 


The first year of the “Soaring Sixties” has to be set 
down as one that didn’t. In the first 4 or 5 months the 
business economy began to soar in keeping with advance 
billings, but at about mid-year the trend changed. 


1960 In Total 


The year as a whole, in truth, showed a substantial 
advance from 1959. U. S. gross national product (GNP) 
probably totalled $502-$504 billion for 1960—an increase 
of about 4.1 per cent over 1959, in current prices, or about 
2.4 per cent in 1959 prices. This is slightly more than 
the average annual growth in real GNP, 1953-1957, of 
2.35 per cent. (But it should be noted that GNP in 1959 
was already some $5-6 billion short of the GNP that 
should have been reached in 1959 if a Full Employment 
level was to be maintained.’ The growth in 1960 did noth- 
ing to lessen this disparity.) 

Nevertheless, U.S. industrial output for 1960 aver- 
aged some 3 to 4 per cent above 1959; U. S. personal 
income was up 6 per cent; U. S. retail sales were up about 
1 per cent. U. S. manufacturing payrolls were up 2 to 3 
per cent above 1959. In Ohio, as usual the 1960 record 
in the aggregate just about matched that of the United 
States: Ohio personal income (0.S.U. Bureau of Business 
Research estimates), up 5 per cent from 1959; Ohio re- 
tail sales, about 1 per cent, Ohio manufacturing payrolls 
up 2 to 3 per cent. 


End of Expansionary Movement 

However, the year-total figures may be misleading. At 
about mid-year, it is now apparent, the expansionary 
phase of the 1958—1959-1960 cycle came to.an end. At 
first, in the Summer and early Fall of 1960, the economic 
situation might have been viewed, perhaps, as a “rolling 


1 Cf. Craig, Paul G., “What Is Full Recovery?”, Bulletin of B 
Research, October, 1958. 


readjustment” or adaptation to the abatement of infiation- 
ary pressures and inflationary psychology, involving tem- 
porary inventory cutbacks. Later, however, and certainly 
by November, it became clear that the classical earmarks 
of the initial stages of recession were present, and that 
in all probability the fourth post-war recession was in 
progress from about June, 1960. 


Evidences of Recession 


If the business and economic facts are explored in full 
the evidences of recession are on every hand: 


e U.S. Gross National Product dropped from an all-time 
high of $505 billion in the second quarter of 1960 
to perhaps $501-502 billion in the fourth quarter. So 
far this is a decline of only about .8 of 1 per cent, and 
is to be compared with a peak-to-trough decline of 3.6 
per cent in 1957-58, and 2.7 per cent in 1953-54. 


Inventory Policy of U. S. business changed from ac- 
cumulation at an annual rate of over $11 billion in the 
first quarter of 1960 to actual reduction or liquidation 
of perhaps $3 billion in the fourth quarter. This $14 
billion turn-around in inventories is the prime struc- 
tural factor in the 1960 cyclical change. 


Manufacturers’ Sales have been on a downtrend since 
February 1960. The rate of decline has been slower 
than in 1957-1958, and more nearly like 1953—54. 


Durable Goods Manufacturers’ New Orders turned 
downward in May 1959 and have trended generally 
downward ever since. From February through No- 
vember, 1960 the decline was over $1% billion. The rate 
of decline is substantially slower than in 1957-58 or 
1953-54. National Bureau of Economic Research busi- 


ness cycle studies show the average “lead” of this 
(Continued on page 8) 
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IN THE UNITED STATES 
(Continued from page 1) 

Department Store Sales in November were up 14 
per cent from October but were 1 per cent below 
November 1959, and for the first 11 months of 1960 
were only 1 per cent above 1959. 


Construction Activity as measured by the value 
of contracts awarded was down 13 per cent in No- 
vember from October but was 21 per cent above 
November 1959. For the first 11 months of 1960 
construction activity was 1 per cent below 1959. 


Commodity Prices at Wholesale were unchanged 
in November from October but were up 1 per cent 
from November 1959, and for the first 11 months 
of 1960 were only fractionally above 1959. 

Retail Food Prices in November were up frac- 
tionally from October, were 3 per cent above No- 
vember 1959, and for the first 11 months of 1960 
were 1 per cent above 1959. 


FOOTNOTES FOR BULLETIN TABLES 


t+ Changes in number of failures; * Figures in parentheses show 
number of firms reporting this month; »Data “Only 
percentage of change available; 4A Adjusted for seasonal changes 
of Business Research estimate; tAdjusted for — of 

; ®©Data cover county area; "Includes additions, 

alterations and repairs along with residential and non-residen- 
tial; "Fewer than 8 firms reporting; “Does not include benefits 
or claimants — the temporary Ohio law; "Data for 1960 in- 
clude Alaska and Hawaii; »Preliminary; ‘Revised; “Weighted; 
*Less than 0.5%; 7More than 1,000% increase. 
Primary Sources: 


Computed from original data collected by the Bureau of ~g~ 
ness Research from: ‘Ohio Dry Cleaners; *County Clerks of 
Courts; *Local Power and Light Companies. 

Computed by the Bureau of Business Research from data ." 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept. 


Commerce. 

Computed by the B Busi Research from data of: 
*Board of Governors of the Federal Reserve System; and from 
sample data supplied by: ‘Life Insurance Management 
Association; "Federal Power Commission; *F. W. Dodge Corpora- 
tion; *Division of Research and Statistics of the Ohio Devens 
of Unemployment Compensation, collected in cooperation with 
the Bureau of Labor Dept. of Labor; “Bureau 


ther data sources: “New York Times; “Association of 
American Railroads; _ and Bradstreet, Inc; “U. 8. 
of Commerce; S. Dept. of Iron and 
ronicle; “Bureau 
of Labor Statistics, U. Dept. of Federal Reserve 
Board; Federal Power “Bureau of Mines, U. 8. 
Dept. of ~ Interior; “National Machine Tool Builders’ Associa- 
tion; =F. W. Dodge Corporation; “Standard and Poor’s Corpora- 
tion; Dept. of Agricultural Economics, 0.S8.U.; ™Division of 
Research and Statistics of the Ohio Rureau of Unemployment 
Compensation; Steel. 
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BAT? Pacark 


General Business 


Totals or Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity™ 12-17-60..Comp. Norm. 208 208 — x — 8 + 8 
Fght. Carloadings™ 12-17-60... .Thous. 1,998 2,352 —19 — 2 
Comm. Failures 12- Nw 1,277 1275 + x + 20 9 
Steel Prod. i -17-60 1-60 40. - Wily M Tons 1,336 1490 — 7 — 48 10 
Total Personal aaa Bil. 410 410 0 5 6 
Salaries, Wages Income*-¢,, ” Poh 274 — x 5 6 
Nonagricultural 393 393 0 5 6 
«Bank Debits (Excl. N.Y YC.) | 1947-49 236 226 + 5 3 5 
Agr. Inc. Cs from Mktgs.)* b 164 b b b 
Life Ins. Sales®...........+++- 363 345 + 5 + 8 t x 
Steel Ind. Oper. Rate” 51 44 16 13 
Employment and Payrolls18 
*No. Employed—Mfg. ..........1947-49 98 —1—e2 1 
Payrolls— uring 167 17 — 2 3 
61,516 61,244 t x t 2 2 
,031 3,579 13 10 1 
161 166 — 38 t 3 4 
61,410 62,252 — 1 5 6 
32,720 35,240 — 7 — 9 2 
90 97 — 7 —15 14 
4,138 4473 — 7 — 1 19 
48.05 5135 — 6 + 38 24 
Machine Tools—New Orders™ 49.65 20 —12 — 8 — 1 
Construction (Value of Contracts—48 States)23 
«1947-49 280 294 — 5 21 — 1 
Thous. Dol. 2,855,090 3,287,520 — 18 21 — 1 
1,242,526 1, “386, 330 — 10 4 —12 
899,713 1,142,684 — 21 14 t 6 
Works and Util..... ” ° 712,851 "759-506 — 6 12 
Distributi 
Retail Sales“ ........ Mil, Dol. 18,565 18,658 — x + 5 t 2 
Dept. Store Sales. 174 158 +14 — 1 1 
Prices18 
Wholesale Commodity Prices ..1947-49 120 120 0 1 x 
Cost of Living.............. 127 127 t x 1 2 
Retail Food Prices ... =p! 121 121 x 8 1 


Banking and Finance 
Mem 


ber bank data* are for 357 banks through June 1958; 368 banks thereafter 


Dec. 21 Dec. 16 | Dec. 17 | CHANGE 
ITEM 1960 1959 188 
orinder | “New | *New | *New | Month | Year 
Base Period | Basis | Basis | Basis | Amt. |PerCt. 
Federal Reserve Banks” 
U.S. Govt. Securities... -Mil. Dol. 27,060 27,164 26,272 — 851 — x 
Member Bank Borrowings ” 80 5669 — 96 — 85 
Member Banks*—Leading Cities” 
BORED 72,255 997 60,785 1,968 5 
jus. & Agr. Rune © 33,204 $1,342 b 285 6 
Brok. & Other Sec. Lnw” ” 3,913 3,690 920 
Fin. Cos., ete., Loans.” ” 5,926 5,920 b 563 x 
Real Estate Loans....."” ” 12,507 12,651 11455 — 88 — 1 
Other Loans ...... = Ue 17,834 16,531 b 214 t 8 
eTotal Investments ... 39,854 87,646 44,798 6 
*U.S. Govt. Obligations rages 29,798 27,788 34,636 696 + 7 
Demand Deposits ......." ” 62,071 63,446 63,800 t 3,510 — 2 
D 34,489 31,534 32,098 619 + 9 
oney 
Mon Circulation.... 4 33,219 32,812 $2,416 + 764 + 1 
Monetary Gold Stock.... = 17,925 19,477 20,574 — 81 — 8 
Security Markets™ 
Stock Prices420 Ui Ind. 1941-48=10 61.1 63.4 57.6 1.9 — 4 
5 Rails 29.0 33.9 33.7 0.1 — 15 
50 Util. 50.4 44.3 42.3 +114 
Bond Yield—Corp. 
AAA (Highest grade) ......% 4.374 4.593 4.098 + 0.042 — 5 


* Indicates series charted (page 2). For sources and footnotes, see page 2. 
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Ohio Reference Data — 


CHANGE From 
ITEM Nov. | Oct, |Monra| LAST Year 
1960 
Nov. Nov. ll 
1960 1960 
Unit from from 1960 
or Index ® @ Nov. | from 
Base Period 1960 1959 1959 
General Business 
% %o % 
Per. Income* Mil.$-Seas. Adj. an. Rate 23, - 23,460 — x + 4 5 
«Bank Debits®.* (16 cities) .....1947-49 219 +4 + 2 5 
Commercial Failures” . ‘Number 7 + 8 + 24 10 
Commercial Liabilities** 4,572 3505 + 80 +125 34 
Life Ins. Sales®........ «+ -1947-49 326 332 — 2 + 1 4 
. Income™—Total ~+-1935-39 402 490 —18 + 4 10 
Meat Animals ... 328 330 — 6 + 9 1 
Dairy Products . - 284 294 — 38 + 8 4 
° 880 1478 —40 — 7 26 
Poultry and Eggs. 339 208 +65 +34 + 15 
eElectric Power £..1947-49 260 26 +2-—6++4 
Bit. Coal Production®....Thous. Tons 2,477 $3244 —24 —15 — 6 
Construction (Value of Contracts)8 
*Total (Seas. Adj.) 1947-49 322 330 — 8 — 8 — 8 
cece 362 —-20 — 7 — 8 
Nonres i 212 297 — 29 29 — 4 
Public Works, ‘Utilities? 255 309 —18 —45 + 15 
Distribution 
Retail Sales‘: 
All Lines¥ (1,354)* 142 147 — 38 + 4 +1 
All (1,354) 138 137 +1 + 4 1 
All Lines¥+t (1,354) c + 1 
Food (181) ...... 159 1461—-1++ 56 + 8 
Apparel (132) ... 112 106 + 6-—_6-— 2 
Furniture (115) ‘ 90 89 + 2—18 — 6 
Build. Mat. & Hdwe. (250) a 143 161 — ll + 56 — 2 
eDept. Store Sales (31). 151 138 +14—-t1— x 
Dry Cleaners’ Sales? (33)..... = 112 139 —19 t 4-1 
Passgr. Car Reg., New? (51 cos.) ” 166 1733 — 4 38+ «#7 
Truck Reg., New? -Number 1,969 2010 — 2 — 2 
Used Car Reg.* (40 cos.)..... - 74,587 80.271 — 7 + 8 +1 
Placements, Unemployment and Unemployment Compensation26 
“Insured (Claimants)™ No. 131,570 109,251 + 20 +45 52 
Place O.B.B.B. «22,524 —16 — 6 
for Work with 0.S.E.S. 213,526 184,788 16 + 49 22 
Total Benefit Payments™..Thous. Dol. 20,925 17,106 22 + 94 108 
Av. Receiving Benefits Wkly.™....No. 106,685 97,360 10 t 65 59 
Wkly. Benefits per Recipient...... Dol. 42.66 42.64 x 12 25 
Unemp. Comp. Fund........ Mil. Dol. 835 3422 — 2 —16 b 
Employment, Pay Rolls and Hours Worked 
Number Employed®: 
eTotal¥ (4,560) 1947-49 94 4 1 
eManufacturing’ (2,323) ..... as 8 909 — 2 — 6 1 
Trade, Serv. & (1,328) 109 109 x — 1 1 
eConstruction (854) .......... 61 68 —-10 9 — 
Payrolls® : 
eTotal® (4,560) 168 173 38 — 2 t 3 
*Manufacturing’ (2,323) ..... 164 14649 8 — 5 2 
Trade, Serv. & Utils. 184 184 x + 2 + 4 
eConstruction (854) .......... 119 142 —-16—4 4+ 41 
Mie (2,818) . = 88 90 8’ — 8 — 1 
Wage Earner M: 
Av. Hours Worked Wkly... . Number 39.3 397 


Banking (4th Federal Reserve District)!9 


Member bank data* are for 17 banks through June 1958; 26 banks thereafter. 


| Dec. 21 | Dec. 16 


ITEM 
1960 1959 1958 

| Last Last 
Unit | *New *New *New Month | Year 
Basis Basis Basis Amt. | PerCt. 

Cleveland Federal Reserve Bank 
U.S. Govt. Securities Thous. Dol. 2,313,357 2,349, 74 2, = —58,410 — 2 
Bo 4,164 25,910 02,061 — 8,404 — 84 

Member Banks*—4th District 

5,158 5,038 b 30 2 
“4 2,042 1,916 b a 7 7 
Brok. & Other Sec.Lns. ” ” 253 322 291 — 10 — 21 
etc. 355 398 b 23 — 11 
tate - ites 1,321 1,301 1,265 + 3 2 
tens 1,272 1,190 + 8 7 
oO See 3,648 3,438 3,908 + 90 6 
dag 2 2,718 2,597 3,076 + 73 5 
abt 4,972 5,056 5,094 + 248 — 2 
3,115 2,928 2,911 + 3+ 6 


© Indicates series charted (page 3, 4 or 5). For sources and footnotes, see page 2. 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS’ 195! 1953 1955 1957 1959 


AREA Nov. 1960? Oct. 1960° 
(County or Metropolitan) Weekly Hourly Weekly Hourly 


AND PAYROLLS 


$109.04 $2.86 $109.67 $2.86 | 
98.86 2.66 99. 2.68 175 ALL INDUSTRIES + 
Cineinnati® (296)* ..... 103.56 2.51 103.08 2.51 PAYROLLS 
Cincinnati Met. Area” 100.76 2.47 100.71 2.47 
Cleveland® (563) ....... 107.08 2.738 10898 2.72 150 
Cleveland Met. 104.95 2 107.05 pons 
Columbus™® ........ 98.46 2.47 125 
yton rea™™® ....... 
105.29 2.67 106.93 2.66 100 
Youngstown’ (50) ......... 102.36 2.91 101.19 2.91 ALL 
Youngstown Met. Area®®.. 105.63 2.86 107.16 2.90 NUMBER EMPLOYED | 
Trade. Serv, and PRODUCTION ANDI CONSTRUCTION|™* 
76.24 1.96 76.80 1.98 475 
Canton (44) 79.69 2.01 78.87 2.03 | 
Cincinnati (141) .......... 71.08 1.93 71.31 1.90 450 
Cleveland (219) ........++. 90.70 2.33 91.31 2.33 
Columbus (101) :.......... 75.55 1.89 75.72 1.90 | 
Dayton (62) 86.62 2.16 83.96 2.10 425 
Toledo (76) ...ceescceeceee 84.06 2.22 84.60 2.22 
Youngstown (45) ......... 72.12 1.93 72.29 1.93 
All Other Counties (300)... 89.73 2.23 91.52 2.27 400 — 
Total (1,061) ....... 81.15 2.26 81.32 2.25 
Construction™ 375 5 a 
127.55 3.39 129.56 3.32 
Comte 126.58 3.50 187.41 3.54 
Cineinnati® (125) 127.88 3.37 182.18 3.36 350 
Cincinnati Met. Area®®.... 126.39 3.36 130.72 3.35 | 
Cleveland® (194) .......... 138.76 3.75 148.74 3.77 | 
Cleveland Met. Area®®..... 139.66 3.78 144.71 3.80 325 - 
Columbus” ........ 3.31 129.64 3.32 
Dayton® (47) 343 «181.103 300 
Dayton Met. —— 3.39 130.28 3.34 
Toledo™ .....00.. 3.75 142.66 
Youngstown® (34) 3.82 146.09 3.85 275 
Met. 144, 3.81 144.08 3.83 CONTRACTS | 
All Other Counties? (90)... 118.51 3.32 185.98 3.44 (Seasonally 
130.80 3.54 137.00 3.54 250 
Industries®: : 
98.89 2.58 99.54 2.58 
94.31 249 95.11 2.52 225 hh 
Cincinnati (562) .......+.. 91.23 2.32 91.31 2.31 | N 
Cleveland (976) 102.24 2.62 103.79 2.62 a 
43 2.23 89.5 2.25 200 
Dayton (228) ...cesesceees 106.38 2.66 106.79 2 
Youngstown 94.39 2.61 98.76 2.61 
Counties (1,198)... 98.03 2.49 100.73 
otal Ohio (4,318)....... 94.82 2.49 95.67 2.50 is 
| 
© Covers production workers in manufacturing and nonsuper- ELECTRIC 
visory employees in other categories. 125 Vv 
@ Gountion | included in metropolitan areas are Cincinnati: Ham- PRODUCTION. 
ilton, Kenton (Ky.), and Campbell (Ky.); Cleveland: Cuya- 100 i i 7 
. Lake; Dayton: Greene, Miami, Montgomery; Youngs- 
town; Mahoning, Trumbull. For industry Labor DISTRIBUTION 
Market Information, Division of Research "Ind § Statistics, Ohio 250 
Bureau of Unemployment Compensation. | 
225 
NEW AUTOMOBILE TITLES FILED? 
EIGHT MAJOR OHIO COUNTIES 200 | 
Nov. Oct. Nov. Nov. age 
MAKE OF CAR 1960 1960 1960 1960 of 150 a. 2 
from from Total 
Nov. 11mos. 125 
No. No. 1960 1959 1960 af 
Chevrolet-Corvair .... 5,184 4,466 + 16 +175 26 A~ f\ 
Corvair, 6 cos.... 734 487 + 51 
Ford-Faleon ...... 5,178 — 10 + 1 22 
Piymouth-Valiant 1,218 1,370 — 11 — 5 7 RSISTRICT MEMBER BANKS 
neer 6 7 INVESTMENTS 
Neer cos. 51 42 1 000} 4 
Cadillac 603512 t +1790 2500} 
443 247 79 161 1 
2000; |US Govt. piRect ~ 
190 161 + 18 — 47 1 LOANS OBLIGATIONS 
60 —2 :, 1500 | 
418 so —- — | * New 2 
94 1 —“4 1 See Table. 
20,658 20,652 + x + 37 100 


and Stark not included. For sources _— 1951 1953 1955 1957 1959 


| 
= J 
175 
160 
125 
100 
7 
| 
450 
7 425 
| | 
| 
350 
325 
300 
7 
r 275 
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} 
225 
| . 
2 | 
8 
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bd 
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| 2500 
| a 2000 
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© Hamilton and S 
Hamilton, Lucas, 1960 
footnotes, see page 2. 
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Manufacturing Employment was down 2 per in Novem- 
ber from October and 6 per cent from November 1959, 
but for the first 11 months of the year was 1 per cent 
above 1959. Of the 11 major industry groups, only 1 group 
reported an increase in November from October, and 
only 1 group, an increase from November 1959. For the 
first 11 months of the year, 4 groups reported increases 
from 1959. 

Manufacturing Payrolls were down 3 per cent in Novem- 
ber from October and 5 per cent from November 1959, 
but for the first 11 months of the year were 2 per cent 
above last year. Of the 11 major industry groups only 
2 groups reported increases in November from October; 
3 groups, increases from November 1959; and 5 groups, 
for the first 11 months of 1960 as compared with 1959. 

Man-Hours Worked were down 3 per cent in November 
from October, 8 per cent from November 1959, and for 
the first 11 months of the year were 1 per cent below 
1959. Only 2 of the 11 major industry groups reported 


in 
fr 


NuMBER EMPLOYED® 


IN 


1947-49-—100 CHANGE 
INDUSTRIAL GROUP | Mak 11 
Nov. | Oct. 960 1960 | mos. 
1960 | 1960 | from | from | 1960 


et. 
w | om | 1960 | 1959 | 1959 


% % % |,” 
(4500) *... || 94 —1—4 + 
All Manufacturing’ (2,323)...... | 88 9 — 2 — 6 + 19964 
Chemicals (143) 88 —2 —6§ — 
Food Products (224)........... | 83 91 — 6 — 
86 9 —17 — 69 
Lumber Products (92).........: | 8 —% 
Furniture (89)..............- 64 60 — 9 —16 — 91 
Miscellaneous (53)........... 55 9 6) 90 
Machinery (497)............... 80 79 +1 8 
Electrical Mach., Apparatus | 
and Supplies (153)........ | 81 7 +4 — 9 — 1/5186 
Machine Tools (105)......... i; 80 81 — 1 — 4 + 91935 
Agricultural Equipment (12). | 50 48 + 5 + 5 — 8} 9 
Special Machinery and \| 
Appliances (227).......... || 82 83 2—9 — 15056 
Metal Products (567).......... 80 — 4 —10 + 51943 
Foundry Products and 
Drop Forgings (66)........ || 8 — 8 —12 — 
Pipes, Valves, and \} 
Plumbers’ Supplies (19)....); 51 52 — 2 —24 — 16} 89 
Screw Machine Products 
and Hardware (38)........ 73 75 3 +39 + 4 134 
Sheet Metal Work (92)....... \| 82 84 2 +33 + 18/134 
Steel Works and | H 
Rolling Mills (135)......... | 86 90 — 4 — 22 + 8 167 
Stoves and Furnaces (8)..... | 68 569 —10 —11 + 1 1 87 
Miscellaneous (209).......... || 69 70° — 2 — 6&6 + Pm 
Paper and Printing (247)...... | 101 102 — x — x +41 | 82 
Paper and Pulp (19)......... 93 933 — 1 — 8 — 
Printing and Publ: (41).)| 109 108 + 1 + 8 + 
Miscellaneous (187).......... 93 | + 
Rubber Products (75).......... ; 80 a 9 
Tires and Tubes (13)......... | 70 — 2 — + 
Miscellaneous (62)........... 110 114 — 8 — 1 + 
Stone, Clay, and | 
Glass Products (170)....... 84 %—1-—s — mes 
Brick and Tile (50).......... 1} 80 81 — 1 13 — 2/209 
99 7 +2 — 2 + 
Vitreous and Semi-vitreous | H 
China and Pottery (24)....|| 67 e+?2—9 — Sil 
Miscellaneous (71)........... |} 8 — 7 —1 — 
|| 6 69 — 2 —12 — 
Men’s Clothing (28)......... s — 2 — — 
Miscellaneous (55)... 68 64 — 1 —17 
Vehicles (106)......... ..|| 186 188 — 1 + 8 — 21988 
Autos and Parts (69)........ || 169 162 — 2 +20 + 51/09 
Cars, Electric and | 
Steam Railway............. b b b b b 
Miscellaneous (33)........... 127 12 + 2 —15 —11}}}-9 
Misc. Manufacturing (119)..... 71 1 —2 — 4} 
Total Trade, Service. 4 
and Utilities” 10 #1089 —x —1 
Trade, Retail and Whisl. (912)..|| 90 89 t 1—4 
Transp. and Pub. Utils. (157)..|| 107 107 zx 
Construction (854)............... 61 68 —10 — 9 — & 
Mines and Quarries (55).......... 61 62 —1-—_3 —8 
— 
Indexes of number qugtems and of payrolls are based on the emplo 84 
show number festa 


‘of 810,151 persons in 4,318 firms. Figures in parentheses 
firms report man-hours. For sources and footnotes, see page 2. 
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and Man-Hours in Ohio Industry 


n- increases in November from October, and only 1 group 
9, from November 1959 and for the first 11 months of 1960 
nt as compared with 1959. 


Ip Trade, Service, and Utilities Employment dropped frac- 
nd tionally in November from October and was 1 per cent 
he below November 1959, but for the first 11 months of 1960 
eS was 1 per cent above 1959. Payrolls were down fraction- 


{ ally also in November from October but were 2 per cent 
n- above November 1959, and for the first 11 months of 1960 
09, were 4 per cent above 1959. Man-hours worked were down 
nt 1 per cent in November from October and 2 per cent from 
ily November 1959 but for the first 11 months of 1960 were 
2 fractionally above 1959. 
Ds, Construction Employment was down 10 per cent in 
November from October, 9 per cent from November 1959, 
er and 5 per cent for the first 11 months of 1960 as com- 
for pared with 1959. Payrolls in November were down 16 
ow per cent from October and 4 per cent from November 


ted 
i PAYROLLS® Man-Hov 
|) INDEX INDEX 
| 1947-49= 100 CHANGE 
11 |} Nov. | Nov. | 11 || Nov. | Nov. | 11 
nos. |Wov. | Oct. | 1960 | 1960 | mos. || Nov. | Oct. | 1960 | 1960 | mos. 
960 |960 | 1960 | from | from | 1960 || 1960 | 1960 | from | from | 1960 
rom ict. Nov. | from Oct. Nov. | from 
959 i | on 1960 | 1959 | 1959 ol ow 1960 | 1959 | 1959 
% % % % % 
«6178 — 8 — 2 3 c ec — 2 _™, 
— 8 — 2 88 — 8s — 1 
- $7? 181 — 1 — 8 2 97 eo —6— 38 
- 104 — 6 — 1 2 82 —- — 6 — 8 
69 —16 —18 + 1 038 — 3 
- 155 — 4 + 2 2 81 — 2 
- Sif 89 —10 —13 — 1 54 60 —10 —16 — 4 
— 7 56 64 —18 — 9 
—s —18 + 9 54 — 9 —18 + 
meee — 8 + 8 82 +: — « 
- +8 — 8 +1 90 +8383 —10 — 2 
+ 9 137 —1—11 +415 72 72 —18 +11 
% — 7 —28  — 20 46 —6 —80 —2 
+ 138 — 3 +52 9 || 738 +87 + 4 
+ 18) 142 6 + 44 t 22 || 82 8 — 6 +31 +14 
+ + 2 71 + 1 
+ —11 —10 + 47 —i2 +1 
+ 123 —4—1 +4114] 64 —4—4—1 
+ 4} + + +t + 46 
+ 4} — & — 4 
+ x} —4 +7 16 —4+2 — 1 
+ 2146 + 2 +12 113 1100 +3 +5 — 
— 108 +3 — 441 73 a +3 +2 
— 44 160 —10 —12 — 79 — — & 
— 106 — x —10 — 62 9 
— impli 1165 —-3 —4 + 8 63 —% —1 
98 — — 10 61 61 — x —18 —18 
24 —2 +18 — 12986 ws +8 — 4 
+ — 4 +27 + 185 161 — 4 +21 + 2 
b b b b } b b b b b 
+ 2 89 so +2 
—x + 6 || 68 70 —2—23 —1 
x — 3 83 +1 + x 
—x + 2 $j) 112 #118 — xz — J 
42 —16 — 4 1 — 4 
wm — 63 65 — 4 
843,970 persons in 4,560 firms; indexes Vd man-hours, on the employment 
tablishments reporting employment and payrolls. In some cases fewer 
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Business Conditions in 


AKRON 


Total employment in November decreased 1 per 
cent from employment in October and 9 per cent 
from employment in November 1959. In the first 
11 months of 1960, employment was 2 per cent lower 
than in the first 11 months of 1959. Total payrolls 
were down 3 per cent in November from October 
and 10 per cent from November 1959, but were up 
fractionally in the first 11 months of 1960 from 
the same period of 1959. 

November retail sales increased 3 per cent and 
2 per cent over sales in October and year-ago No- 
vember, respectively. Year-to-date sales were 1 per 
cent lower than year-ago cumulative sales. 

Industrial power consumption in November was 9 
per cent greater than in October, but was 7 per 
cent less than in November 1959. 


CANTON 


In November total employment dropped 4 per cent 
and total payrolls dropped 6 per cent from figures 
the previous month. Total employment in November 
was down 11 per cent from November 1959, and total 
payrolls in November were down 13 per cent from 
November 1959. Both total employment and total 
payrolls in the first 11 months of 1960 were 3 per 
cent higher than in the first 11 months of 1959. 

Retail sales were down 4 per cent in November 
from October, but were up 1 per cent from No- 
vember last year. Eleven-month sales in 1960 were 1 
per cent higher than 11-month sales in 1959. 


CINCINNATI 


Both total employment and total payrolls in No- 
vember decreased 2 per cent from October figures. 
Compared with November last year, current total 
employment was down 4 per cent, and current total 
payrolls were down 1 per cent. In the first 11 
months of 1960, total employment was down 1 per 
cent, but total payrolls were up 1 per cent from 1959. 

Sales of retail stores in November were 5 per 
cent higher than sales in October and 1 per cent 
higher than sales in November last year. Total sales 
in the first 11 months of 1960 were down 2 per 
cent from last year. 

Bank debits in November increased 3 per cent 
from October debits, but decreased 2 per cent from 
November debits a year ago. 


CLEVELAND 


November total employment was down 1 per cent 
from October employment and 4 per cent from No- 
vember employment last year. Total payrolls in No- 
vember decreased 2 per cent and 1 per cent from 
payrolls in October and year-ago November, respec- 
tively. Compared with the first 11 months of 1959, 
current total employment was down less than 0.5 
per cent, and current total payrolls were up 2 per 
cent. 

November retail sales declined 3 per cent from 
October sales, but rose 2 per cent from November 
sales in 1959. 

November bank debits were 3 per cent higher 
than debits in both October and year-ago November. 


‘ 
‘ 
‘ 
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Number Employed®:s: % % %o 
Total® (280)* 93 — 2 
Manufacturing (93)* .........  ” 81 82 — 2 —10 + x 
Trade, Serv. and Utils. (90)*.. ” 120 1200 — x — 6 — 8 
Construction (47)" .... 54 —37 — 
Payrolls®:*: Total¥ (280) 158 143 — 8 —10 x 
eManufacturing (93)" ......... 148 16a — —i12 x 
Trade, Serv. Utils. (90)3.. 192 1994—1—1 + 8 
Retail Salest® c +38 +2 —41 
Auto Titles File 8; New Cars.. -Number 2,012 2,355 —15 +37 +419 
New Trucks. 1622 168 + 6 +10 — x 
Debits 285 22 +9 — 2 1 
Commercial Failures .. 3 3 + _i1f 47 
Liabilities? . -Thous. Dol. 120 38 +216 +6532 88 
Indus. Power Consump. Index ..1947-49 178 164 +9 — 7 7 
Value Bldg. Total®.... b b b b b 
b b b b b 
™ b b b b b 
CANTON 
Number Employed®:s: 
Totaly (176)* .... ++ 1947-49 79 8 4 t 3 
Manufacturing (92) 73 56 —16 5 
Trade, Serv. and Utils. "(50)". 92 3 
Construction (34)" ........... ” 103 117 —12 — 6 — 6 
Payrolls®:*: Total¥ 141 150 6 —13 3 
eManufacturing (92)* ......... ” 134 148 — 6 —18 3 
Trade, Serv. and Utils. crs. °° 159 1460 — x +1 2 
Construction (34)* os —19 + 2 1 
Retail Sales‘ — 4+ 1 1 
Auto Titles —16 + 36 22 
=f 81 127 —36 — 6 4 
Bank Debits 189 201 — 6 + x 6 
Commercial 0 1 — lt — — 
ities 0 36 —100 —100 + 22 
b 
b b b 
CINCINNATI 
Number Employed®:®; 
Total® (590)* “tad 77 79 — 2 —4 — 41 
{ Manufacturing (297)* ...... 83 %& — 3 — 3 — 8 
Trade, Serv. and Utils. (168)*. a 68 69 — 1 — 4 + 8 
Construction (125)" .......... ” 83 —17 — 8 
Payrolls®:*: Total¥ (590)*. = 146 149 — 2 +1 
eManufacturing (297)* = 1468 2+ x 
Trade, Serv. and Utils. 113 118— x + 8 6 
Construction 178 201 —13 —17 1 
Auto Titles +S; New Cars...Number 3,408 3,316 + 3 +33 + 7 
7 New Trucks. 184 232 —21 — 4 
Retail Food Price Index. 122 1233 — 1 + 8 t 1 
eBenk Debits Index®* ... 214 209 t 3— 2 3 
Commercial 7 4 + — 
iabili 230 179 +28 +108 — 65 
by Bidg. Total®... 1947-49 b b b b b 
evesece b b b b b 
Neurestdentiai b b b b b 
Steel Ind. Oper. Rate” 5 Wks. Av. % io 56 62 —10 —26 — 4 
CLEVELAND 
Number Employed®-s: 
Total® (1,089)* 91 91—-1—_4 
(564)* 86 87 — +1 
Trade, Serv. and Utils. "(280)8: 98 —x — 4 — 
Construction (195) .......... ” 84 — 7 — & 1 
| Payrolls®¢: Total® 162 1466 2— 1 2 
*Manufacturing (564 153 147 — 3 — 8 2 
Trade, Serv. (280). a 180 181 — x + «x 3 
Construction (19 149 1466 —10 + 2 4 
il Sales‘. c — 8 + 2 x 
Titles 8; ow Cars.. -Number 7,021 6,854 + 2 + 87 10 
7” ew Trucks. 416 351 +19 — 6 — 2 
*Bank Debits Index®t ... 231 224 3 + 8 6 
Commercial Failures™ . 29 22 7t + 34t 
Liabilities* ......Thous. Dol. 2,203 773 185 +353 38 
Value Permits"? ; Total®. 1947-49 b b b b b 
Residential .........eeese0- b b b b b 
| Nonresidential cee b b b b b 
Steel Ind. Oper. Rate” Wks. ‘Av. %o 56 57 — 2 + 7 +22 


* Indicates series charted (page 6). 


For sources and footnotes, see page 2. 


CHANGE From 
Last 
ITEM Nov. | Oct. |Monra| 
1 1960 
Nov. Nov. ll 
1960 1960 | mos, 
Unit from 1960 
or Index ® @ Oct. Nov. | from 
Base Period 1960 1959 1959 
COLUMBUS 
Number Employed®-s: % % % 
Total® (342)* eee 102 108 — x t x 1 
Manufacturing (127)* ........ 87 89 — 2 4 2 
Trade, Serv. and Utils. (12558: a = 121 119 + 2— x 3 
Construction (90)* 64 17 —17 —2 —2 
Payrolls®:*: Total¥ 180 132 — 4 4 
*Manufacturing (127) = 166 170 — 2 + 9 6 
Trade, Serv. and Utils. (12558. = 214 #210 + 2 + 8 5 
Construction (90)* .........++ 73 —24 
Auto T Filed?-8: New Cars...Number 2,433 2,318 5 +46 + 8 
N 171 165 4-—-8 — 9 
*Bank Debits Index®-t........ 1947-49 223 219 2+ 4 3 
Failures ........... Nw 1 2 — + It 
a Liabilities* ...... Thous. 46 114 —60 + y 53 
Value Permits™t; Total®. ~1947-49 b b b b b 
Residential ...... b b b b b 
b b b b b 
DAYTON 
Number Employed®-t: 
Total¥ (239)* 84 — 2 
Manufacturing (21 86 8’ —1—_2—1 
Trade, Serv. and Utils. (Tia: oe 86 8 — x — 6 — 2 
Construction (47)* .........++ 54 — 4+4 —20 
Payrolls®€: Total” 153 156 — 2 + 1 x 
e Manufacturing 152 157 8 + x 1 
Trade, Serv. and Utils. (7i)®. bad a 166 1463 + 2 + 1 1 
Construction (47)* 92 — 9 +10 
less (48)* t 1 —8s8 — 2 
Auto Titles Filed* 1 +438 + 2 
New Trucks 95 6 —384 —10 
eBank Debits Index®t............. 258 229 + 13 8 6 
Commercial Failures” . 3 5 — 2t 4t 
sf Liabilities? ° Thous. Dol. 85 273 — 69 143 36 
Indus. Power Consump. Index*:* ..1947-49 189 189 + x — 2 1 
Value Bidg. Permits: Total®.... ” b b b b b 
Residential ..... detenenGévseses b b b b b 
b b b b b 
TOLEDO 
Number Employed?:s: 
Total® (281)% ee 77 7 —1—x —1 
Manufacturing (128)* ........ 74 +4 
Trade, Serv. and Utils. (89)*.. ” — 8 
Construction (64)* ......... 10 1099 —4—2 —10 
Payrolls®«: T (281)*..... 137 140 — 2 t 7 3 
eManufacturing (128)* ........ ” 132 134 — 1 9 4 
Trade, Serv. and Utils. (89)*.. ” 129 #129 — x — 1 1 
Construction (64)"® .........-+ 217 2422 —-10 +18 — x 
Retail Salest-€ (85)*........+.. c + 4 4 2 
Auto Titles &: New Cars...Number 1,613 1,667 — 8 35 7 
New Trucks. ” 126 105 20 10 2 
«Bank Debits Index®*...... ++-1947-49 8 +12 9 
Commercial Failures . Number 8 18 — — 1t — 22t 
Liabilities'* "hous. 105 8422 —88 — 59 tf 90 
Indus. Power Consump. Index. 221 230 — 4 + 5 
Value Bldg. Permits"®-*: b b b b b 
Residential ...... ese0 b b b b b 
N b b b b b 
YOUNGSTOWN 
Number Employed*:t: 
Total¥ (136) 75 — 8 2 
Manufacturing (51) ° 58 569 — 2 —20 5 
Trade, Serv. and Utils. +i1— 2 2 
Construction (84)* .......++-. 119 130 — 9 +73 — 
Payrolls®: Total¥ (136)*..... 152 154 — 1 
oManufacturing 128 129 — 1 —27 — 2 
Trade, Serv. and (51)*.. 189 1837 + 1 — 2 2 
Construction (34)® 263 237 — 8 + 99 
Retail_Sales*-# Go c + 3 +138 3 
Auto Titles &: New Cars...Number 868 — 4 + 26 12 
ew Trucks. ” 61 68 —10 + 5 6 
Commercial Failures ..... 
Liabilities** ...... Thous. Dol. 82 0 y 19 ose 
Indus. Power Consump. Index*:* ..1947-49 122 116 5 10 9 
Value Bidg. - Total®.... b b b b b 
Residential ..... ecveccoccece b b b b b 
Nonresidential ..........+++-- b b b b b 
Steel Ind. Oper. Rate” 4 Wks. Av. % ae: 36 4 —19 —382 + 56 


¢ Indicates series charted (page 7). For sources and footnotes, see page 2. 
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the Chief Ohio Cities 


COLUMBUS 


Only fractional per cent changes occurred between 
total employment in November and both earlier 
months compared. Total payrolls in November were 
1 per cent less than in October, but were 4 per 
cent greater than in November 1959. Year-to-date 
total employment was up 1 per cent and total pay- 
rolls were up 4 per cent from last year. 

November retail sales gained 5 per cent over 
October sales and 9 per cent over November sales 
last year, but year-to-date sales declined slightly 
below the year-ago sales level. 

Bank debits in November showed an increase of 2 
per cent over debits in October and an increase of 
4 per cent over debits in November last year. In the 
first 11 months of 1960, debits increased 3 per cent 
over year-ago debits. 


DAYTON 


November total employment was 1 per cent lower 
than October employment and 3 per cent lower than 
November employment last year. In the first 11 
months of 1960, total employment was 2 per cent 
lower than last year. Total payrolls in November 
were down 2 per cent from October, but were up 1 
per cent from November 1959. Year-to-date payrolls 
totalled less than 0.5 per cent above 1959 payrolls. 

Retail sales increased 1 per cent in November 
from October, but decreased 8 per cent from No- 
vember last year. 

Industrial power consumption showed little change 
from October to November. 


TOLEDO 


Total employment in November was down 1 per 
cent from October and down fractionally from No- 
vember 1959. In the first 11 months of 1960, total 
employment was 1 per cent lower than in the corres- 
ponding period of 1959. Total payrolls decreased 
2 per cent in November from October, but increased 
7 per cent from November a year ago. Year-to-date 
payrolls were up 3 per cent in 1960. 

November retail sales were up 4 per cent from 
sales in both October and year-ago November. 

Bank debits in November increased 3 per cent over 
October debits and 12 per cent over November debits 
last year. 


YOUNGSTOWN 


A November-from-October decrease of 1 per cent 
oecurred in both total employment and total pay- 
rolls. Compared with November 1959, when the steel 
work stoppage halted, current total employment was 
down 8 per cent, and current total payrolls were 
down 14 per cent. In the first 11 months of 1960, 
total employment was up 2 per cent, but total pay- 
rolls were down fractionally. 

Retail sales in November were 2 per cent higher 
than October sales and 12 per cent higher than 
year-ago November sales. 

November consumption of industrial power was 5 
Per cent above October consumption and 10 per cent 
above November consumption last year. Year-to- 
date consumption was up 9 per cent from 1959. 
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al — Full Cycle Turn? (Continued from page 1) 


* Series to the business cycle peak to be about 6-7 months, 
but the. lead is longer in recent cycles. If the peak in 
the present business cycle is taken at May 1960, the 
period from the durables orders peak turning point to 
the business cycle peak turning point is just about the 
same in 1959-60 as in 1957-58. 


e Industrial Production has been declining. From May to 
November, 1960, the decline has been only 5 per cent 
(compared to an overall peak-to-trough decline of 14 
per cent in 1957-58 and 10 per cent in 1953-54), but 
the rate of decline in 1960 was about the same as in 
the earlier recessions. 


e Manufacturing Employment and Payrolls have been on 
a decline since June 1960 in both the United States 
and Ohio. To November, 1960, the drop in manufactur- 
ing payrolls was only 3.5 per cent in U.S., 8.4 per cent 
in Ohio. These declines are small compared with the 
total peak-to-trough drop of 15 and 14 per cent in 
.1957-58 and 1953-54 in the United States, and 23 and 
21 per cent in Ohio. 


e Retail Sales turned down in May 1960. In Ohio, in the 
first 4 months of 1960 sales of all retailers averaged 
4 per cent above 1959; the increase, January to April 
1960, was 9 per cent. From May through September 
1960, however, sales averaged 0.6 per cent below 1959. 
October and November sales reversed the downtrend, 
largely on the strength of automobile sales. 


e Unemployment began to rise to recession proportions 
in the Fall of 1960. In Ohio the critical turn did not 
come until November. Before then, Ohio “insured” un- 
employment had been on a mid-plateau of some 90- 
110,000 persons for a year. In November, however, 
Ohio unemployment rose to 132,000, and by January 
7, 1961 was 209,000—only 7.3 per cent below the un- 
employment peak week (April 25, 1958) of the 1957- 
58 recession—although some part of the current high 
level must be ascribed to liberalized eligibility amend- 
ments made in 1959. 


The Cycle In 1961 . 


Through October, 1960, both the Ohio and the United 
States-economy had been only slowly contracting with no 
certain indication that activity might not pick up, or 
deteriorate further. The substantial rise in. unemployment 
in November and thereafter, the continuing decline in 
manufacturers’ orders, sales, inventories, and output in 
October and subsequent months; the piling up of new 
car inventories and the reduction or cancellation of or- 
ders for automobile steel plus cutbacks in automobile pro- 
duction and some 2-week shutdowns in the industry at 
year-end; increasing layoffs by large manufacturers in 
other lines—all indicate that the term “recession,” which 
most analysts have studiously avoided in characterizing 
the second-half 1960 contraction can no longer be denied. 

One may call a spade a spade, however, without calling 
it a nasty spade. Even though recession is indicated, now, 
and for some months in 1961, there are evidences of 
strength in the economy which would indicate that the 
1960-61 recession may very well be no longer than usual 
in duration, and relatively mild in extent. That is, the 
length of the decline, peak to trough, will likely be some- 
where between the 7-8 months of the 1957-58 recession 
and the 11 months of the 1953-54 recession; and the size 
of the decline may very well be less than that of either 
the 1957-58 or the 1953-54 recessions. 


The reasons for such hopeful expectations are several: 


e Inventory reduction still has some further way to go— 
the ratio of durable goods manufacturers’ inventories 
to sales was still rising in November 1960 and was 
higher than in September 1957 at the beginning of the 
1958 recession. However, it would seem that for all 
businesses a further inventory reduction of about $7 
billion from the levels existing in September 1960 
would be sufficient to bring inventories down to levels 
comparable, even, with their low after the 1957-58 
liquidation. Such a reduction could very well be ac- 
complished by the end of the first quarter in 1961. 


e The Average Duration of the contraction phase of the 
business cycle in cycles since 1920 has been 11-13 
months from peak to trough. In the later recessions 
the period is shorter. If the turn in the current reces- 
sion may be taken as May or June, 1960, the expecta- 
tion, from historical analogy, would be for a trough 
by April or May 1961. 


Final sales of all goods at all levels have held up better 
in the current situation than in 1957-58, in spite of 
inventory adjustments and slowness of consumer 
purchases. 


e Personal Income has continued high—still rising in the 
United States in November, and not leveling off in 
Ohio until October. 


e Personal Savings have increased. In the third quarter 
of 1960 individuals saved at an annual rate of $5% 
billion more than in the first quarter, and savings rose 
to 8.2 per cent of disposable personal income in the 
third compared with 6.8 per cent in the first quarter 
and an average of 6.9 per cent in 1959. Consumer In- 
stalment Credit Extended had already, by October, 
1960, had the amount of reduction that occurred in 
1957-58 and 1953-54, and consumer instalment credit 
outstanding levelled off in the Fall of 1960. Consumer 
finances, therefore, are in shape for a resumption of 
consumer durables purchasing. 


e Government Spending, both at federal and at state and 
local levels, will continue to increase. (Federal spend- 
ing declined in the last quarter of 1959 and the first 
two quarters of 1960, but rose in the third quarter and 
is due to rise further.) 


e Exports rose in 1960 and are expected to increase by 
another $1 billion in 1961. 


e The New Federal Administration will probably embark 
on economic measures which may have favorable psy- 
chological effects. 


All in all, the prospects for keeping the cyclical cor- 
rection in general business moderate, and for an upturn 
by the Spring of 1961 appear favorable. The most serious 
aspect of the current cyclical decline to date is the level 
of unemployment, and the likelihood that in Ohio (and 
probably in the United States) unemployment will go 
even higher than the 1957-58 unemployment peak. Aside 
from unemployment, the principal factors of uncertainty 
for 1961 would appear to be the problems incident to the 
change in the national administration, and the interna- 
tional situation, and these are largely exogenous to the 
business cycle process. 

If the 1960-61 cycle follows “form,” recovery should 
be under way in the second half of 1961, should be strong 
by the 4th quarter, and should bring U. S. gross national 
product to perhaps a total of $510-515 billion for 1961. 


—James C. Yocum 
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